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(a) By establishing minimum finan-
cial standards for its members, which 
shall, at a minimum, require that 
members qualify as an eligible con-
tract participant as defined in section 
1a(18) of the Act; 

(b) For transactions cleared by a de-
rivatives clearing organization: 

(1) By ensuring that the swap execu-
tion facility has the capacity to route 
transactions to the derivatives clearing 
organization in a manner acceptable to 
the derivatives clearing organization 
for purposes of clearing; and 

(2) By coordinating with each deriva-
tives clearing organization to which it 
submits transactions for clearing, in 
the development of rules and proce-
dures to facilitate prompt and efficient 
transaction processing in accordance 
with the requirements of § 39.12(b)(7) of 
this chapter. 

§ 37.703 Monitoring for financial 
soundness. 

A swap execution facility shall mon-
itor its members to ensure that they 
continue to qualify as eligible contract 
participants as defined in section 1a(18) 
of the Act. 

Subpart I—Emergency Authority 
§ 37.800 Core Principle 8—Emergency 

authority. 
The swap execution facility shall 

adopt rules to provide for the exercise 
of emergency authority, in consulta-
tion or cooperation with the Commis-
sion, as is necessary and appropriate, 
including the authority to liquidate or 
transfer open positions in any swap or 
to suspend or curtail trading in a swap. 

§ 37.801 Additional sources for compli-
ance. 

A swap execution facility may refer 
to the guidance and/or acceptable prac-
tices in appendix B of this part to dem-
onstrate to the Commission compli-
ance with the requirements of § 37.800. 

Subpart J—Timely Publication of 
Trading Information 

§ 37.900 Core Principle 9—Timely pub-
lication of trading information. 

(a) In general. The swap execution fa-
cility shall make public timely infor-

mation on price, trading volume, and 
other trading data on swaps to the ex-
tent prescribed by the Commission. 

(b) Capacity of swap execution facility. 
The swap execution facility shall be re-
quired to have the capacity to elec-
tronically capture and transmit trade 
information with respect to trans-
actions executed on the facility. 

§ 37.901 General requirements. 
With respect to swaps traded on or 

through a swap execution facility, each 
swap execution facility shall: 

(a) Report specified swap data as pro-
vided under part 43 and part 45 of this 
chapter; and 

(b) Meet the requirements of part 16 
of this chapter. 

Subpart K—Recordkeeping and 
Reporting 

§ 37.1000 Core Principle 10—Record-
keeping and reporting. 

(a) In general. A swap execution facil-
ity shall: 

(1) Maintain records of all activities 
relating to the business of the facility, 
including a complete audit trail, in a 
form and manner acceptable to the 
Commission for a period of five years; 

(2) Report to the Commission, in a 
form and manner acceptable to the 
Commission, such information as the 
Commission determines to be nec-
essary or appropriate for the Commis-
sion to perform the duties of the Com-
mission under the Act; and 

(3) Keep any such records relating to 
swaps defined in section 1a(47)(A)(v) of 
the Act open to inspection and exam-
ination by the Securities and Exchange 
Commission. 

(b) Requirements. The Commission 
shall adopt data collection and report-
ing requirements for swap execution fa-
cilities that are comparable to cor-
responding requirements for deriva-
tives clearing organizations and swap 
data repositories. 

§ 37.1001 Recordkeeping. 
A swap execution facility shall main-

tain records of all activities relating to 
the business of the facility, in a form 
and manner acceptable to the Commis-
sion, for a period of at least five years. 
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